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NEW WAR CRDERS IN
THE STEEL INDUSTRY

1 or Material $34,000,000 and
for shells $160,000,000.

ac*

contract* f<M
0. t'f

this total valned at

_ir for direct export, aiul
,id at 120,000,000,ar«

aneatic co- I
.. ili bfl oaed ia the manufactuie

Thi demestic ardcra wara made up
«.mall lot., rai

ca- li. The
tln- total

toafl wns for I'.'.-mch r-.iiiid bai
that broag poaad.

d in thrr manu-

factara af 6-Ibc1i quick-firing ahella,
each a . 'Bde, aecerdiag to

.ifeatioas. Ordei wer

placed for iaeluded >n

ave total required in the bmbu-

faetara ai PJ-lach British ho
und each. Bucb

t,;llot- houpiu fur akelli to

aaafaetured t<> Fraaeb ipeeiflca-
including 220mm, fach weighiBg

,-r orders were placed
for heavy forgings for British iL'-mch

gfciag !,.._ ponads, ar.d
lor fctOflBBB. Freneh hells, each weigh-
ing The forging bllleta

aad ?"" « tea and the
Laded $'.". or more

lt is an interestiag fact that when
nr order. wcrc placed hCN

thc Tnan_f:icturci:» obtained forging
Mlleti *. I

Preci .- teol, Amer
lanufacturcrs of high exploflive
ia thr last three Wflwkfl WOrfl

awarded eoi tract* calling for the c\-

ptaditai. of |1I0,.,(. by thc Allied

goven 'I there is not an la*
.1 plant that hai fulfilled pre-

contracts acc.ptably that
cannot hav* more order* for thc ask
ing. It i*- _>nlv a quction of capaeity
at:J thc amount of iteel available.
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The stock market, repreaenting the
congiomerate mind of Wall Street,
lia> never been able to imagine the
possibility of a preal raOroad atrike.
On the contrary, it has perfectly nn-

derstood the necessity for vi
gesturea ar.d ahrill vocsJ aounds, in-
creasing in their inten'aity n\ each
Btage of the i»ntroversy. Whether

thifl conp-lomerato mind WOTfcfl by rea-

son of intuition there is no way of
telling, bol it works for the moal
part efflciently. In these mattera it
is very soldcm WTOng. That
wonderful. Ckr**amon aense would

nearly always rea.li the sanre con-

cluaion. Ii has said all tlie time
thai a atrike was impossiblc; the
intafination baa said that tha-
what common aense thonghl ahout
the war in Europe, whieh neverthc-

. happened. People have talked
hysterically ahout the neriloua Bltu-
ation ard whal it wouW mean

peonle of the eities for the railroad
op running, forgetting that the

railroad employea aNo are people of

th. cities. If ever the four brother¬

hoods aeriously thoughl of putting
the counti** tran portation machine
oul of hu. ii... ., they would have to
ronaider beforehand how totranaporl
their own familiea and dependents,
numbering sc\eral million. to place
,,iitsi.|e the cities where they could
hc fed. T WOUld noi he feasitde. ol'

course; they couldn'1 do it. They
could not star'-* the public without
.ftarMiif- themselves. Thnl is to aay.
they could not fltrike at all. So. it

wa nece.-sary to hlulT all th'* harder.
And they hn\e done a very g o job
of lt.

It woul.l have been hardly decenl
for th-* ahares of munitionfl making
corporationa to celebrate in haate the

victory won at Washington 11

arho had heen seeklng to tax
war profits. Besides, it has yel to be

on. The i*4Mnprotni c on a tax
,,i ., per '¦'.t.i to be levied upon nel

profil i- extrcmely moderate. II
brought ahout, M the day'

meagre information was, with theas-
M of tlio Southern Senaton.

who had been peisunded that a real
ta\ .rn war profits would "injure

." Only Trovideiice may in¬

jure cotton, and then in no rery
-recklflfll manner. 'ihe arirument ia
worthless. The prieea eharged for
munitions are so high alreadj that
even if a \ery high tax were adde.i

by the produeera to the co l and
passed aJong t.. the consorner, wl".

in this case i.- Europe, it woul.l make
nn difference at all. The Allies buy
ammunition here not because it ifl
cheap, nor because it i- ihe best, hut

l.ecau.-e there ifl no other Bourcfl of

supply. They have trot to huy.

War proflU mipht to be taxed
heavily. They are abnormal and e\-

.:. profits, and they are made at

the expen?--* of nearly every ore, in

some dflgree. Thfl munitions makcis
in order to harvest their profltfl de-
moralised the labor market. Their
competition for raw- materiala haa
l(.,.n -i ch aa :,;i "t,u'r

huy":-. Thi ir demandi upon trans¬
portation ta.'i!iti"s have eau.-ed
freight embarfoes, War ordera will
nol wai'. Therefore, the muuitiona

r> have had to bfl impcrmu ln
I'hry havfl ha.l to

pay auch prieea * would command
materiala, and in doing so

they ha\e Rfiade prieea f< r everybodj
ilse to pay. They wera aure of their
'own protits. They had a .ustoin.-r

who would paj any pn.-c. and paj m

advance. Other people ha' e been
.ortunate. Why s-hmild the t..\

ing pov.er he exercised pinjrerly or

Itenderly against au industry which

has flourished exceptkmally al the
expense nv.re or less of all Ihe l_ t

i.f the country.

Thc Annalist Index Numbi r, made
up of twenty-tive selected food com

modities to express the average food
COS1 Of Iiving, went last week to

l.;..;:;. That is the highesl poii
record. A year ago il was U"'.1T.
The money cost of food may be sal I,
therefore, to have touched not only
the highesl point of this gem ration,'
bul the highesl in the inflated
pricea of the Civil War period. One
muft he particular to say the money
cost The actual food cost of Iiving
certainly has nol risen as mueh as

tlie money cost. When il n easy
il, a Iiving, il ..am'."' be said

that Iiving actually is ver* dear.

But there is n«> way -i" tieally to
thc actual eoi t.

War'r. Solvency.
\ British war loan, tei nl or

c\tei nal. is an cvenl in world finance.
So isa I rench. a Ru laian, an Italian,
a Dutch, a !»nad an or r- en an

tralian loan. Bul ne*_ '¦¦ rman
I.,;,,, .. .- of politieal in-

\ a matter of finance it is
l-elateii nol to ihe pre« nl bul to
the future. Thu-. the announcement
of a fifth German loan. in a wii
message printed yesterday in The
Ti ibune, eould in no po sible n i

affect thc prevailing rate of inten I
in the world or even touch the rate
of exchange between dollar and

li eould only exeite conject-
ui-e a- to the state or domestic
finance in Germany. The Tribune's
corre pondent, Ernsl Kahn. financial
editor of the "Frankfurti r Zeitung,"

,. of th- beal trained financial
writers in Germany. He known

per onally in Wall Sti tet, where be
pa ted veral year III testimony

holly trustworthy. II-- is

new loan will certainlj be a ¦

because ith commercial
banks ard avingi instil
,..,,., mou and ind itrj making
great profil ai ii proved by the bal-

appeai ing. He
,.,,.;,., tha! Ihe corporations will he

ted to int ...

their war profits in thc war :> i

efore, which, of rourse, thi.
do. It will be aaid thal he is

to n al e out G
ing rich l.y war. He .. not He ia
latii .-.!; tii al facl In the

paragraph he calla attentio to
thc inflation of paper currency, wl ich
now ha passi tn billion mar] r.

There is a .tr.

any further increa That Ifl the
other si.ie of the piclur.-. and BUg-

the inquirj whether thi G
man Empire aolvent

That -he. bould bc growii,r rich on

the war is, of couri e,
Rut there is taking place ¦ great
relocation of capital: the rii-h arc lesi
rich,and many others are relativcly
rich for the tirst time. The process
is one of levelling. There is al?" the
money inflation. the rise in price.,
to ereate the greater illusion of

and of pi
German] y ii nol for the

present, or during thc war. a matter

of any relevaiKc whatever. The

question to be answered is whether
oul of her own resoun - and

:ii go on :. .!..»li

ing herself and her army and pro-
viding vast quantities of munitions.
If she can, tl. iticms b) whi.h the
produetion and exchange of thc g.Ifl
are e'T.-, ted need nol he rril

purely a qu< ra itain-
nient m gO( ds. I ''. l-an r I ,.cns in
which they an- bought and old are
tokens only, while the uar

Afterward, the question of solvency
will aris.-. bul it will be gorarned
more by the OUtcome <>f thr war itself
than hy tho tochnique or nioth

wm- Hnanee. If Oermany teSanli win.

everything ahe baa '-¦.."'d wouM bt
I.i on thal a.<oiint. If she should
loae, ber Anancial eondition w.nild be
desperate, no matter how kwund hei
flnanclal practiea had been. And the
aame is trUfl of her enetwies. If they
will their se.urities nre good; if they
lose, it is not SO.

.

Money
v, hile Bomfl laeaej was put ..! "n

thfl gtoch Exehangfl »" lea aa

.", per cent yeatflflfllay. aaeal of thfl
loan «era ifl da aa a '-"*. i"'r crnl

llataa far tiaafl laeaa »fl Bteeli na-

di iBga collflteral opened thfl weel un-:

changed. Thflffl ia onlv h small volume
..f bafllBflflfl doiag. Lfladflta »". nai
iacliaed t<> Maka aaj eeaeflflfllflnfl sl
thifl tlBBO, Ifl Bflitfl fll tl"* dall demniid.
beeauM af tha BivraaehiBg *rfl4-|olr8

9t tha »on#j aisrkflt ''.'.

,... ,.,. ..'.-: nn- eenl fer
,.,, ,,.,. .,..¦>, met rent for N dflys;

..,, f.M., laoatha;
, per eonl foi hVe flioathi aad
cr.it for

The opening of th« arfleh ahowfld no

change in eomaiercial paper. I'hemar

ket waa iaaetive with tha rate for koo.I
..,.,- a. i fi¦'¦ eent Thflra w«rfl

I fleeiall] Bttrsetivfl
..;,.,. ¦ al ilightlr lower ligarflfl.

Federal Reserve Hi-rounti. Ohlcial
diaeoun! rati ia aeh of the twvlvfl

il Rei mr dl trieta »rei

Hatarit] ln daj
|0 nr lei

" .1
Nea i <¦. k ., .1

Philadelphia '.'i
land . .".'*

|] I
Vftnta . *

hieago . 'Ja
Bt. aali. 1
Hiancflpoli ¦

11 ¦

Dallaa I
San Krar..-:.-(<. .1

Banl Kvchar.ges. ft. day'
ingti al N«w Vnrk and other eitiea:
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. BaSW-ttl MSMU
^»,7;;i.iii:: t.t«7.o u

Philadelphia **Jawe\\94 :,.TU:::i
oail l-4.07O.017 2,237,7*4

Suh-TreaMin NflW "imk baakl
from the Suh Irefl 1017 12,

ij.i.iiii.i

Bilver. Bfll Londoi Sl . pence.
II.,. \, ¦. i -ok. .*.'*.¦.. rent I. HcxiCBfl

,-,i', ... :..".', c.

i.nld. There ¦ ithdraa n fraai
ihr ted ab Traaaurj >«¦

.-..id ri.in fnr | [B-Oli
.¦¦ ¦; ain.
Gold ni" aaada lo thfl fliaoaal nf

led at tha v.

Offiee foi Ihe aecounl of J. P atergsa
I ..

¦| i,f. '..lal- "t-'l-.

134*16.000.
Moacj ai Mn-ion. Call nonej to

l->ad. it :: par eent Tiaia
ominall) t pei e«Bt for foar

month hul Ihere very little
*> en money ia itill qaotfld from

;', to t '.. per eeat In oul ilda ei bb

per till he name* will sell
»> I per rent for all datfll whflrfl the;,

-rll a; all.

Tbe Dollar in Foreign Exchange
'. i ¦. ei i* llightl*" I' ni'

demand Will* »t

14.75 11-16. Krai eflaler. Ger>
man exchange eoatinuea to hold s'.ea.h

..'.¦. um alnr. e se\eir

ng qaot ii lofl werfl a? fo!-

We.k
i.

1.7". I 1.7 ft,
ij daj 1.719* 1.71 '.

Bt. iln g, abli a .... 4.70 ¦- 1.19 .

|.b*9*b j»t'.
Frani d< ia id :>.'*'.'.'¦ ."..'. i

;..'.n'. .*.."(.'..
ll . i;

Cauild *1 J1' ¦

KeiiIV i 1i ..

".' s ."-
-. h.l * h.l.ift

.. MTfa MS
..'I'l ¦. I

.">.-** ft .-'¦*'.
:.:..:. r.'.n
'vmi -.vT.l

. . ..' I.M28 iii
rt.i2 20.11

cheea NMJ .'>».io

eun 'it exehangfl
value nf foreign monej ia dollara nnd

... ther ..nh thi iatriaai |
I I by tbe United

aat
exchaagi

<. alua.
Pound rling M.7S UMH
j. ,-.,,, . 0.10 h a.lflj
Guilden. O.tl'. MM

. o.is. i).:.i.o
. 0.J0.1 O.il.2

...

.. ftrins ot the A'ui-
ican dollar. Vou bay aa Eagtiah pound
iterliag foi 1.78 li 16, the latrin ic
,,.,1,1 per round. Thus, you

ither thal poundi are at a dis-
ra at a preraiaai,

riag to the fact that in Eag-
land tha deaaaad for dollars with whicii

.tie BCCOUntl in thia countrv is

.leinand in this eOUB-
with which to *-e 111 e

Hccoaata in Engla
If ><.u ealcalfltfl tl cost . Ih. dol-

.f fan igfl '.:. that
¦... " rr bayiag dellsi
..... ,- ita value

r a-o would be
.Wfl 2

A year
lay. Bfljfl

$IJ3 $1.03
lll 1.11

ln Dati H lou
ln Qenaan moaey.... 1.32 1*11
ln Bfl iflfl BBBM]. 1.02 i.o.i

liafa r*»»'ney.'".j1.03
In Hussian money. LB3 .*

WHAT OF THE
COPPER BOOM."

A Study of the Prospect
for Produetion and

(.onsumption.

The Btatetaent that sll Earepeaa
centre. are rashlBg t" buy the artiolfl
eepper outpat el Itfl waa alraadi
foreshadewed by Jeha I>. Ryan, ot
the Anacunda c<-m|>iny, six months

Bge, when hc saul: "lt Ifl our belicf
tnat during the continuance of the war

cenr umption will nt laafll maintair. itfl
preseal level, an.i thal pe»c<- in Kurope
\.ill hr.ng an cnormoui demnnd for

eepper la all 'hr ceaatrlea aew at war

i, replaca depleted iteekfl aad re tera
¦i -..i.i.-h tbe ni.tnl la India

|,. hle." Th.- price of the metal ;,

; | eeal a pound ia JaBuar); sfter
I ,,.. -,. .... eeal ln March it

moved dewa t" 21 enti, aad baa nn

i rei ed agaia to aboul 81 ceata. 1 ha
l.ills are not COBBtiag BpOD an ad--ancc
iu thc price, hut they belie.c thc prea¬
ent price will ba aaaiatalaed.

Slaii«ticall>.
As emphasii ia lai.l on tho itatistieal

paeitiea it i» worth while analyzing
Ccrefnllj the ftgurefl of produetion dur-

iag the laal llv« -ear". The predoetloit
l r, for the laal ">e jreara ln tei
f 2,240 P'.un.isr nre as under:

World'* U.S
produetion produetion.

11.11 804,37*. 4.M.9:::.
l: ::¦ . 1,000.1.0 1.54.300
ivi;, . 984JM 547,203

- ...". kM.Oh.', -97,02-
. |016 IJ9UJ999 9\ 1.000

' K's! .nialeil.
i on: iitnpimn during thc ibbm period

aodei
i:ii U.s.
tan tom

Ifijli.u,oi-' ::i.,ooo
|j 12 844,263 180,000
- ,i-i . 1.47.170 ...,0'»0

1914 -.0.000
li.,., 112.000

,¦ Sgurai .,:' Earepeaa eeBBumptioa
"or tha last twe jreara are not Hvail-
,.,;,!,.; . are not ef rauch
'.i.lne for the puipo es of our mquirv
¦,),, fact remarns that thn comM..

imed nearlj 60 per eeal more than

,. i;i] 1 ,n .1 :,.i p.-i- .nl ni'.re tiran in

;,, best ea. li itated on

Ithorltj *.hat lluri.f. ..ri Ir-

I,-. .., date hav* he

for the ll 100,000,000
.ir iiii tons, of copper.

predaetien waa 814,-00
n totalled 130,000 t,.n-;

dui inc 'he aaaae tirrn>,i t er*
^ rh" BCtUal BOB mmp-

ti,,;, -.., . ton -. th.k left

,, ,., nt thc cloae of laal e ,r wa

mail. ln the aeven mnnitu of lh. cur-

rer.l year neither tne VOlUBie of ron-

-... nor tha' of exporl ha
chaaged. During the last two gaarten
140,000 toBi ha .- beea experted from

thii eoaatry- (,M ,,,r ",,'rr hand. pro

nuctioa haa heen laereaaiag dariag ihe

i.. qaarte i.

Kisc Ifl Predaetien.
The principal eepper eeaapaBiei ln

thii eouatry have doubled flBd in leme

,¦_... trebled theii outpat a.naeenda'
average ia 27,000,000 poundi ¦ flioath,

,1 i.oiiii.nnn poundi at thc ala ¦.¦

,,,- |f] t; Uuh, i r..o<-u.<i''> pound .-.

agaiaa! 8,000,000 poaadfl; » hiae, 8,000,
.,.; ., agaiaflt2300^00poBBdi

Sevada Coa alidated, 8,000,000 poaadfl,
agaiafll 2^50,000 pouada, The oui

,,,,; ,,. ,,:.]¦ aevea eeaapaniefl fer thr

current expected te ha ¦

nii.lei ,

,l. . _20.000.000.,:.- . V1.Z'TnKenneeotl . ,7000,'___
i-..|, . |7.->.000.000
«¦',.... . 7..n..o.noo
Sevada » onaolidflted, s.i.oiiO.OOO

,; .....ooo.ooo

in- a total al 880,000,000 pou id ai

two third af 'he total produel
i;u.-, v.i ich wa a record, Oa this

.,,. ni eouBtiag apen ..

total output .¦' 1,8-0,000,000 pound-. er

¦,,, 1916 er 101
take tiie averagfl al aheut 580,001
a< thfl prodactiOB of the re.-l ef the

:. thrre will hr an BVailabll
l.l .7,000 toi

ia little reaaoa to believe that
the oatpat "f the

vioti. leveli flspeeially b the chief
, roducei ¦.*« Jspaa, Auatralia, R

.. ia) and Bpfl
\. hai Would He Normal?

Ure highest Kuropcan flOnflUfl
I efi.re the e*ar 00 tom tha
total »f 1013. Of tlus. Eaglaad took
117,000 ton l-'iance 107,000 tOBfl and
(Iermany 256,000 tons. It Ifl b-irely
poasible that theae countries will take
mon than the above totals. (Ier¬

many ha« beea aaiaiag la Belgium
and BerbiB, amt haa also worked
mine's that wcrc BOt i-omni'Tcia'ly
protitable befor'- the war on a.

count of the blockade. The recovery
i'r, rn the battlafiflldl c_nt'...: bfl in g"

.rt, although aet BO large
pa pie htlieve it would prove to be.

(irant.nir that the volume of tntd»
of the Kuropcan countries doe. not
diminirh. arid allowing for the
latitadfl af industrial demand, which

flt tl hei_ht in 1913, Kurope can

hardly t-.ke more thaa 840,000 t.ns,

Tl.e ron-umption Ifl this country wai

.iith; and it must
Bffl 101_ ar.d

verj leail >ear.
1 i,r n ,.-. eptieil tk __etf car, h_r.i-
lv he higher ttian :;>',".onn tOBfl, Wfl
thu* account for a por-sihle connump-

af i..OOO toai on thfl luppoai-
ti<,n that everj fact faverabla ta

Lv-n then we have a balance
of 1. 7.U0O tom to dispose of. A

plv ef 1 per cent mor. ihan the de*
msnd i* hardly a prospect jur_tifying a

becrn.

WHAT OUR TRADE
DIRECTLY OWES
TO WAR ORDERS

Anaylsis of the fcxport
Figures of the Last

Twelve Months.

Bj skimvas k. wai.kl.

A past president flf thfl Kegal BU-l
tiatical Beeiflty af Greal Britaifl »a«ej
statrd. Ib all aerieaflnflflfl, that Sgarea
eafl t*ll the Biaal barefaced ln-*; the

BdVBBtaffl thbt Bgorflfl have is that they
ar" nhle to fltMBBflriM the rran in the

Hrcei Thfl forfligfl trade dgura for
tlie BSCfll year ended June '¦'¦" thl fflfli
a,.. i toaading. Tha '"'"I la 16431-W,-

ette up "r |4^88^»8*M export-
Bnd |2.1»7,*4*M,M3 import.. What oth-r

eonelnaiofl esn an aversga individual
draw hut Ihat tlie ri.i.n'ry ifl in BBfla

of prosperity'.' The last normal je»r
before the WBT WBfl Iflt, Sfld Wfl have

nn mcrea*e over thnt year <.f |l-B"BO,-
414,0M in eipertfl and lafll-ltt-o^W m

iniporft. laal «' thr (ierman CaUafl)Cfll
lor pointa te tha map fet the Bshieve-
mtnl during the last two year*, so

rats exaltaatlj peist te thr ng-
ure. A recen' iteteBtcnt flTBfl made that

the Republieaa eooteatlon that thi*

proeperity ia temterary ia abaard, >n

..,,.«. 0( the far' tha' th.P"" <'l' C4-

amounted te oali Mt«V
... ,| ¦¦)¦,.. mi araa all tradfl ia b nmal
prodacl 8,

Politici apait. Ie! u make an BBslyflil
ot thfl llgarfla and taa what they have to

-*y. A proaseroBfl fereiga trade la

rightly held to mean not only an in-

erefl .' ln value, bai alaa bb laeressfl ifl

qaantitiflB. Exeapl where larj-o sum< are

,om other parta of thfl world. an

extra riae ln importa ha; alao beeo con-

aidered oahaaithy. Tha inerafl
.,,... aad raloflfl Bgain BBoat he

i, t0 heio taaiateiB a atabla trada.
The report of the He'iartmen; of COBB-
mer.r IB)8 that pr.ee- have men ab-

nonafllly. For instancfl, ceppcr has a.l-

ra.I ..im M-M i"'r p°u,u1 '" lM6 **

s..:n ,n May. 1916; pig Iroa freai >'<--^

,.., :.. ,. Mni.:;j; eall leather from

8S.71 tfl *¦>.-.: cotton l'ro.n $.11'' te
v.207; cheraieals, drugs.ete., from 9Z9S4
par teB te 180.14; mineral oil* from

1.027 to 1.043 Prieaa of most articles
have risen. Nfl .alid compan*on can hc

made between total* Bxprcased in
termi of pre-war prieea and totala ex-

,; ia eurrent pffec Hut the mi.s-
take ii too flftefl saadfl ol eaaaparing
valucfl instead of the rolaaaa af trade.
Thr abnonaal rise ia prieea in all eoaji-

Btoditlflfl, botfl Of exports and import.;.
a been ta a Isrge extent re poaaibla

for Ihe Mirrease in trade.

I'rhrca and ('uantitIflfl.
Lei m take the Imporl ¦ hleh Bhaa

an ndvancc of M06388.862 »"i th*
, of 1913. -aarill jusl peint out

n fev.- itern te h« i how the riae in
I has not I*re:i ronrdinatc ".ith th«

inereaM in eammodltiflfl. Per InaUBee,
248,. poundi of eeppei
ii boI i, etr.. are valued al M8,797,000,
nile 1 J7.(..i.)...r" peuadfl imported the

pxaxiaas ytat »r« rflloed ealj al fls,
000,000; S!*M,080,000 poundfl of cotton

an.l maaufaeturei af eottoa mexe lm-1
pertcd thii y«sr al i rslaa af UM'"

i,,i,. i,-,-,.,,90,000 poondi eaaw in
ear, alued ai |20,l.,000; Hax,

heaip flfld }ote te th« total nt in-0<l"

tona eame ia, and are -.alued al |
,.¦.|; in th" pie- ioua year, S08,.

came ia, ed H 134,700,000.
Bfledli saaplea

ef iirporl value te 8hoa thal much of

ti- inerease ia do< tfl thfl inera
t|,. addition, froia tha point of

i-a-e ni trad haa h«eB ln a

BBCl '.''

At i «re prtneipsllj con-

..rd v ith th.* exporl nom thii

eotntr* Exporl lys beea
eoi

,h. Bnd aragei in thia country.
.ii o er lh«

normal **urei certalBly
worth Inquiring into. rher.
doubl alao thal thflra ia eonBiderabla
qaantitatl .* ini ipared to the

volume of 101 I. an inquiry of th:.

kind one '! *lM>' o^er con-

ation hu: purely
r,., n0| t atudy of Ihe trade Bgurea

io ¦. the normal
jM(.r,. | hranch cf

trade. lt woald hc* foollflh to a omfl

that the trada ifl aflroplaaaa, explo-
-.i.-cs ami munitions woaM COBtinUfl
after the war. Al tfl BlflBUfflCtarfll af

.. el i illa an.l ma
ure., o:' wnc practicallv BVflrj
large quantitiea of which have been
bought by Europe, u.* al maaufaet-
ured in Europe Itself axecpt tlie trade
in raw muterials, whieh hi> not ni-

ereaaed ia value. rftr the twelve
monthj I'lided June M BXport of food-
stufl* was to th" value of »1.231,315,-

ired to 11,281,1 ¦".*-'.; 8

relVfl month-. Iii .-pite
af the'dflcroaaa, tha value af export of

11, dfltnffi is I reblfld itaca 1918. 11; i

1919 Agvrei ware M18^a*08*U909, a.* com-

*¦¦.,009 in 1918. Ment
dairy prodacta «..**« te the value

ot S^.'.i.'" 9*990, .. Bgsifl ' >i 14^0039,000
in 1918. This increa-' ;. dflfl mainly

tha riea ia pi wall a.i the
fact that Euro* is te bay more aa
account of tha war. H; Europe, I mean

tha flJliad eeuatriea, beeai e the pur-
bi utral fleeoonl or on ac-

cout'' I tral Pawera are ia-

\\a\ Trade \lone.
How much of the inerease in exportf

i* due tfl thr war i* a que.«'.ion which

Ineed* careful ronfidei-itjo**. It ii

absurd to state that the only inerease

ARGENTINE GOVERNMENT
5% Gold Loan of 1909

Unlisted Bonds
Wc offer these bonda, having an averagr maturity of

about fifteen yeara. at a price
to net about 6%

HARTSHORNE & BATTELLE
Member* Jfoot York Btaal Etnmana*

25 BROAD STREET NEW YORK CITY

PROPOSED INCOME TAX LAW
CJ This measure, if enacted, will materl-
ally increase the amount payable by all
persons subject to the tax. We have
prepared a non-technical booklet in
which the present tax is compared wlth
that proposed, and have also embodie,
therein some suggestions which we be¬
lieve will interest you.MERRILL,

LYNCH
CO., 4\ Sendlor Capy L-2*

7 Wall St.
New Yorl_

can hc in explosive*. because a larjj-
number of other things beside-- e.\-

plOflivflfl are needed to conduct the war.

W. bav« to take a number of years

and carefully caiculate thfl rate of

pregrasa; fartaer, am have also to fiad
eat tha articles that are gencrallv u«ed

|B thfl conduct of the war. lt is not

aeeessary te go la BXtresae detall late
all the eommadity fi_ures Ib eeder te

make our e.ilculations. We hr.vc ftgarei
,.n!v for eleven raeatha, at present-,
hut cor.srderinir the fact that thc pro-

portioB of incifa.-e in thfl laat month
ha-- been mueh the same a« brfore, it

j ;,, eompatfl the value for the

twelve months. We know that th.

highest tctal for experta of braaa and
maaufacturefl ef brass ia normal years

«rai UB<ler MfOOOjOOO- In the pi-st vear.

the experta ver-- to the value of lltta*
909,000. Therefore. it ifl safe fo con-

elude that 1124,0001000 additieaal ex¬

port is due to the war. Automobiles
and parts of automobiles wrre e.portcii
io the value of $112,000.00". The

(

iarjet previoai pre-wer total wai la
1914, -Ahen tiie total sir onlv ".il.OOi*.-
ooo Allowiag for a normal iaereaae.i
,,. have Itill to admit that JKn.iino.noo
ef experta are du* to thc arar. rhe

quantity al eepper laawta, ate., ex

ported ln !.". <w ¦>.»»' W14K104H10
pound* a= aeainil 627.000.000 >n |01i

1,000 n 1914; but there ha*

!)fr. ¦ heavj riea Ifl rrice. and the

war aecounti for 660,000,000 of thia
¦dditionfll trade MachlB- tools, fo.

iafltaaee, Btand at $62*00.000 The,
normal trad,- flrfll never nnre th.n 012.-
000,000. herafere, .40,000,000 mu.t be

aceeaated for by the _.r.

I -ia-e Ifllocted statiaticaliv a few1
leadias iteau. and hava arrived a* the
conclusion thal the following itacreases
.,-. i« to the war, after allowmtr for

normal advaflC-fl ifl relumfl und -.alue:

,.,, ...nufacturc- »f
%yl{mm

.
",u** ri.000.000

, ;:;;^,.( dru,s, med,
^^

Copper, plga, tngets. etc *>-_?.n'oggj machinery.. ... ^.JOO.ooo
A,/,;.,. I2.MO.O00
Other -.BBfaetarea -*f

^^
Steel bara'or'^da!i.i... ''...000.000

Billet^iageta and Meeaa.
^^^

m*.:::::::::::'...- 12.000.000
Gasolene .''..000.01)0
Mean. enginea and parta. ,V*-0M-0?"
Machine tools. etc. 40.000.000

end ipikefl. ci.000.ooo
. (i0.000.000"teel rmila . MOO.ooo

. 7.000.000
BtC. 11.000.000

Tool , B.e i. r.,000,000
;ci,i manufacturei ef

wire . 2..000.000
Miicellaneoui maaufaet-

ef iron and steel 10.000.000
Maaufaeturea ef lead. t.000,000
Leather and ikiaa. raw

ai d miuiufactured. b0.000.000
B.n . .10.000.000

Total .$1,1....000.000
For the tarelva months ended June

20 the increase due to war orders may
be safel;. placed at $1._ ...000,000.

Normal Kxports Lower.

Thc exports ef the principal raw

materials make a very poor s1i.iv.ihk'
this year. I have pointed out tha' it

I than the total of l91o; the total
value ifl no more than $26,000,000

r than the total of 19H.

prices have gone up, the quantities
.how a very iaigc reduetion. Wheat

172400,000 bushels, BgaiBflt 686,*
900,000 in 1011; corn was _...000,000
bashela, ..iin«t 17.000.000; oals. '.'.,.

000,. agaiaal 86jOO0^OO0J illuminat-
lag Bil, 8Jl.00o.000 gallon*. ,-,.

xsl.Ono.OO.i; flour. Ij.000.int0 barrels.
Bgalaat 10*00,000 barrels. cotton,

1,900,000 hale-, against 6*00,000;
d all, 204*00*00 pounds, against

517,.1,000 pounds. The c.nly items

which show flvbataatial irrrra-es are

hann and pork. ln any case, the

total eapartatiea Ifl rtaaatity ef raw

produce iii tnis country is actua',
'nan that of 1011
The balance of the .nerea'C in the

value of trade Ifl mainly made up of

Might advance.-. la quantity and very

larjre advances in prices. In my table
I only inuraerate.l the principal articl-s
which arc connected with war orUerb,

but there are several other itemi wkt.
it would take too mueh ipace to _*U;.

It is no?eworthy that there ii ir.

actunl decrea«e in the volume of tn4«
in some of the staple industries of thn
country. The trade la a_ncultur»l
implements used te stand around ib.u:
$60*00*00; in Iftl lt wea only 89.00*.,-
000. and in 1010, J15.000.000; ttaiUj
machine export. used to amount to

$10*00*0$ ar.,1 o-er; la 1911 they w.r«

under $..,000,000; tobaceo and manufi.
tures of tobaceo used to amount to

$01*00*00, and last year they wr.

only $41,000,000.
There is no question of increai*.

wealth and prosperity in the count r.
at present; but people are getting ».

custom.d to believe that this proi
perity is only in a ery small measur.

due to the war, and will continue flftflf
the war. There .s no doubt thit thfl
Kuropean countries might 'my . %tn\
deal of materials and maciiinery fnr

building up the damage- don» Iry "o

war. Ihe tigures go to prori |0
however mueh they may buy w« er.

hardly expect the totals ef IMa. B

even of 1015. to be repeat^d BM
fotaia af po I aellnai years

BRITISH LOAN
NOW IS READ!

Offcring Kxpeclcd to Fol¬
low Settlement of Rail¬

road Controversy.

It was confidently expected -n kiflk-
ing drclefl yesterday that fermil m

nfluaoBBnat al the Fertkeeaiai %-¦¦*'¦
600*01 loan to Great Briti n mwaa

be made this week. Practically all Ar¬

rangements have been made for the ef-

fering la this market of the not-*.

..vhich will bc a direct obligatioa of tk*

Britiflh government, and will probib'.T
run for two years at an interest __._

of i per cent. Tkfl eecur.'y tt% ¦

in the form of stocks and bondi of thfl

Pomimon of CflBSfllS, "do' ar" _088B>
ties. and bonds cf th- Ar_»*<*t<"*-
.v.v,-..rrland and other neutral nit'.om.

reports of the pro.ertfd 9M
for further fmancing Great RrtUiM

purchase of American goodi were ttiat

all thfl eollateral would eoniist of de.-

Ur Fecurit.es. II has now develapefl
that lt is thc intention of the ban_i*

¦yndicate haadliag the loaa to Hwj
the .mount ef Bteeha and b-.nds .-

eorperatieaa te » ¦¦*..

miaoi ' "tal '

v dedlv unfavorable turn In tM

railroad labor afrtastien, tt *.*¦_.
niitt.-.l hy banker*. ¦ ght -"«u,t ,n

delay ia br.rr mon. A.«*"¦

eral strike. they BBid. -ould doubtleJ
make it Bawiee to attempl »e teu

,.|m ecuntie* m the face of a ¦

M ._ ,he important t*aaeeet»a«ei
lyeUma of thc cour.tr,, mhich aoa.

,r,ly raise the cost of IWBJ
H level when »

,',!- te laateaaa tfcefc hoidiar

ef leearitii t
If the I*.Uat ll ab'.e to t-nni

about . settlement of tr , '.>'««.

... th. railway »»..«__\\\
. Fr_b_bl, rh.tth*

pending Brttl.h lo-" tVUI be follo««

byaaethei leaa U **\JJ"j
ers who receaUj errefltf' -

$50,000,000. Th,. «*

an option on $100. R^'
Kovernment beaea. whieB it *».» "

ciae when . "»*£;
favorable f. «

War Loan NjtMo in Io* York*
Will the new .ar kBfl 9* .***,

aaleial a' ":
.,>_

The prevleei :,p*), Z
as pa, in < anad. only. aam.

tawa. H.lif. '

Mont,.-.'. '¦. riBBipeg. K«

(<llgar;. Md Vleterla T. hrwrfaem
,.. tn, aeeond w.r loan.^

issued next month. lt his b'**"
y

gested that tne bonds be maJB £.
lable in New .or_ as well bi >*^
ada. This auggeition. .« J'y'^acomideration of the l-uunce *»"-¦

The Monetary Times.


